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ABSTRACT 
The integration of the world’s economy and finance brings both the development 
and the risk. More and more sovereign bonds are being issued in the international 
capital market, and the private and the government investment aboard are becoming 
more frequent. However, the negative impacts of the frequently happened 
international financial crisis and economic crisis increases the risk of the foreign 
investment. The fact is that the sovereign rating models of the world’s three biggest 
rating agencies not only had not given the early warning, but had aggravated the 
situation. As a result, it is necessary to analyze and rate one country’s sovereign risk. 
What’s more, the revision of the rating models of the rating companies is essential. 
Although there are wide and thorough researches about the sovereign risk and the 
sovereign rating aboard, there is few research concerning to the revision of the 
sovereign rating models. In the domestic academy, the study for this issue is on the 
starting phase and focuses on the simple introductions of the foreign researches of the 
sovereign risk and the sovereign rating. Based on the reality, the author holds that it is 
necessary to systematically introduce the sovereign risk, the sovereign rating and the 
sovereign rating models of the rating companies, and revise and improve the 
sovereign rating models. Those are the innovations of this thesis.  
This thesis systematically introduces the sovereign risk, the concept of the 
sovereign rating, the determinants of the sovereign rating and the sovereign rating 
models of Moody, Fitch and Standard & Poor. Then the thesis comments on the 
sovereign rating models of the three agencies. Based on the analysis of the features 
and the causes of the sovereign risk of the developed countries and the developing 
countries, the thesis revises and improves the sovereign rating models of the three 
agencies. The following is the analysis of U.S. and China grounded on the revised and 
improved sovereign rating models. The conclusions are that U.S. has high sovereign 
risk while China’s sovereign rating is underestimated. At last, the thesis provides the 
suggestions of reforming the charging pattern of our country, developing our 













raising the position of RMB in the international monetary system.  
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   目前国外研究要么是对主权评级决定因素和主权评级间的关系进行研究，要
么是对主权评级和债券收益率之间的关系进行分析；而国内主要是对国外关于主
权风险和主权评级概念方面以及评级因素做了简单介绍。 
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